NEW LOW LEVEL FOR
41-4 LIBERTY BONDS

selling by Would-be Patriots
Canses Small Decline
to 08.20.

FACTS ON CONVERSIONS

There Will Be Bix Different
Issues Out After No-
vember 9.

Continued scattersd eelling of the
third Liberty Loan bonds yesterday
causad a further slight recession In the
market quotation to 98,20, at which
grice they repressnt a discount of §1.80
per $100 bond and §18 per $1,000 bond.
Bankers again reported that ths offer-
ings, which totalled §1,304,000, were
mainly for the account of out of town
would-be patriots and pro.Germans whe
had aubscribed to save thelr faces. The
offerings, although light, comtinued up
1o the close, the final quotation being
at the naw low record of 98.20, which is
$31.20 for a 9100 bond and §9481 for a
§1,000 denomination.

Banks, trust companies and brokerage
offices bagan Lo recelve inquiries In sub-
stantial volume yesterday from holders
of previoun Issues of Liberty bonds rela-
tive to their conversion rights and
whether In converting they rwcelva the
new third Liberty Loan bonds, having
a maturity of only ten years,

They pointed out that the maturity
of & bond which in converted Into a
subasquent Issue remains the same as
‘he bond originally purchased and that
the 41§ per cent. bonds which they will
sceive In exchange for the other Lib-
erty bonds will not be convertible Into
fyture issues. In other words, an inves-
ter who converts the bond he mow holds
into n 41 per cent. bond will not be
sble to convert into any future offeriny.
This also applies to the ten year 4%s
which have just been successfully of-
fered by the United BState Governmentl.

Have Until Noavember 8, 1918,

Persons who dealre to oconvert their
1iberty bonds into bonds bearing 4%
par cant. interest have until November 9,
1918, when the conversion privilege
coancs, but application should not be
made before July 1 next.

When the latesat loan |s distributed and
the various conversions arranged there
will be six different Issuves of Liberty
bonds outstanding. There will be the
first loan, bearing 3% per cent, which
matures June 16, 1947; the 3%e which
were converted into 4 per cent. bonds,
and the 34 s which were converied Into
is and then comverted Into 4%as This
nerounts for three different issues. Then
there will be the original 48, the first 48
which are converted Into 4% s, the iatter
maturing November 15, 1942, The sixth
issue will be the Iatest 434n,

8o far as the conversion right exists
the holder of the first 31§ per cent. loan
tas the advantage in that the 3% per
cent. bond he holds may be converted
into any subsequent issue. The owner
of the second loan bearing & per cent.
riust take advantage of conversion Into
1he subsequent loan within the time limit
or hin right to convert sxpires.

With regard to the delivery of 48 in
return for previous issues which are oon-
erted Secretary McAdoo says:

"It will not be practicable (0 make
ieliveries prior to July 1, 1918, of the
i, per cent. conversion bonds, and aas
nder the act approved April 4 1918,
lolders of 4 per cent. bonds of the first
Liberty loan converted mand of the 4 per
rent. honds of the second Liberty loan
rresenting their bonds for conversion
sfter July 1, but not after November 9,
"'l! will ba entitled to the benefit of the

CURTISS AEROPLANE'S YEAR.

i
Company Karms 91.42 Share on
217,840 Common Stoek.

Curtlzs Aeroplane and Motor Cor.
Poration, according to the annual ?0-
POrt Issued yestarday, sarned net In.
come of u 426,997 nfter ordinary ex-

issue o
nll.ﬂi llld taxes of llil%?nm'r::
company, howsver, charged to Income a
mmu on meccount of patents $1,800,-

“."lnu on sale of physical asseta
: ‘ m sundry adjustments §147,-

® balance of §730,028, nfter al-

lnm mnono for the div
the $6,000,000 7 per cent. pn!l:::::w::
un.h“ 143 a share on the 217,540

of common wstock outstanding,
Which has no par value but is :arrg
on the books at §8 a share. The final
profit and ) ".?I\ll At the close of

the vur vu
nce sheet shows tot
ot m‘!l:':'m and cash of $797.830 Tat
& good will, &c,
ll 851,481. On the other f....t"'n‘m:.’
and aocounts payable at the ciose of
the year amounted to 96,828, lli. not-
ﬂthmndlnt the increass to 441,000
n funded debt. The rapld expansion of
tho COmMpANnY's plant and the vast
amount of orders placed with the com-
ny for fulure livary are reflected
n the rise in Inventories to $10,129,663,

SHARP DECLINE IN
PRICES OF COTTON

Failure of Weather Map to In,
dicate Frosts Serves to Stim-
ulate Offerings.

Thers was a further sharp break in
the cotton market yveaterday morning
The rapidity of Friday's_late reaction
teamed to have encouraged a revival
of bearish sentiment, while & favorable
weather map and Bouthern selling op-
erated in the same direction. July ocon-
tracts broke to 25.90, making a decline
of §3 a bale from ll"rldnrl close and of
$6.76 a bale from the high level of
Friday afternoon, That delivery closed
AL 356.88, with the general list closing
steady at & net decline of 285 Lo 5 pointa,

There were a good many overnight
selling orders around the ring at the
StArt and first prices were easy, at &
decline of 22 to 38 polnts. The fallure
of the weather map to show any Indl-
cation of the frost which had been
expected In the BSouthwest, perved to
stimulate offerings and befors there was
any support of consequence, active
months were 80 to A8 points net lower.
Slight rallies followed on covering, but
were barely maintained, and the market
was nervous and unsettied during the
entire morning.

There had been considerable Southern
selling here on the break of late Friday
and such selling was more in evidence
yesterday, There was also trade msell-
Ing, supposedly against purchases of
apots in the Bouth, and while hedging
suggested an Iimproved spot demandl It
created an impression that the recent
rally had met increased offarings.

The situation in this respect, com-
bined with the favorahle weather, was
the beartsh feature discusased around
the ring, but brokers generally attributed
Whe decline to an eawmler technical posi-
tion after the rally of about three canta
A pound from recent low levels, Week
end reviews of tha crop sltuation daid
not read unfavo

Brodatreet's ported that notwith-
standing unfavorable weather featurea
¢rop reporta showed an |mprovement
and the Chronicle’s advices also Indi.
catad progress. Southwestern advicea
sald that nearly all cotton had been
planted with the soil in good shape and
cotion coming up (o good stands, A
mors optimistic feeling was reported
among Southwestern shippers ans freight
room s becoming available for February
allotmants which permits the movement
of cotton.

The local market for spol cotton was
stesgdy and 80 points lower, at 2785

for middling uplands: sales nil
ncreased interest rate from Jume 15| pgange of prices: Fri-
and May 15 respectively, without ad- gpn High. Low, (lose. day.
stment of Intereat, It Is hoped that |Mar . M MAT M A0 MK
kolders of such bonds will not present ’:‘J'; _____ L 2-::';‘ a:‘a
thelr bonds for conversion until after |3GFis ' ygs fies 45 WMB  em
July 1, 1118, ] Beptember. .. .. : .. SBSMB M4
g:rtuhp;' . 268 BT NN ?'ﬁh’ _3:

. avember . . 4

Sdserment: bt l-“"“. Decembar. . =540 &L 2307 SA0L40 2503
“In the case, however, of holders of | Jasuary.... BN NN BN g:ﬁl :’:g
such bonds who prefer to present their |y lr o BH KA N0 6.0 X0

honds for conversion on or before July
1. 1M8, an adjustment of intereat will
e made. ‘This Interest adjustment in
y e case of bonde of the first Liberty
toan converted will be In favor of the
hondholder, If such bonds are presented
‘or conversion before June 16, 1918, and
will ba in favor of the United States If
such bonds are pressnied for conversion
after June 15 and on or befors July 1,
M8

“Ronds presented for conversion on
o¢ before July 1 will be retained and &
non-negotinble recelpt will be issued
therefor, and adjustment of Iintarest
=111 be complated at the tima of delivery
ot the conversion bonds. After Novem-
her 9 no further rights of conversion
will attach or accrue to 4 per cent. bonds
nf the first Liberty loan-converted or to
4 per cent. bonds of the d Liberty
!san and after that date 314 per cent.
honds of the first Liberty loan will have
na further conversion rights with re-
spect to the conversion privilege now
arising, but any unconverted 34 per
f'tn! bands will have & recurrent right

¢ converalon in the event of any further

"nnd issue at & higher rate than 315
rer cent, before the termination of the
war, All 44, per cent. bonds, Including
bande issued upon conversions are non-
tonvertible,

"Bonds may be presentsd and sur-
randered for conversion at any Federal
reserve bank or at the Treasury Depart-
ment. Registered bonds presented for
conversion must be assigned to the Heo-
sstary of the Treasury for conversion.
fuch assignments, however, need not be
witnessed.

“On conversion registered bonds only
will be delivered, nelther change of own-
arship nor delivery of coupon bonds on
conversion of registered bonds beiny
permitted. Registered bonds, however.
may be dellversd upon converaion of
coupon bonds if request (s therefor sub-
mitted. Coupon bonds presented for con-
version must have May 15 or June 1§
coupons detached and coupons maturing
November 16 or December 15 and all

subsequent coupons attached. Interest
6n vegistered bonds will be pald May 15
and June 15 without regard to conver-

slon"
Bonds presented for conversion will
B¢ given in exchange for bonds of the
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CURB PRICES MOYE
FORWARD A LITTLE

Interest Centres in War
Shares, and Houston Fea-
turvs the O1l List,

.

Yeaterday's sesslon on the Curb was &
fairly active affalr, and prices, as &
rule, moved forward after carly Irregu-
larity, but did not fluctuate as widely as
In previous sessions of the week, the
general limit being about a point

Again most Intersst was centred In
the movementa of the war shares, Aetna
E ves and Submarine Boat were
fich, with fractional advances, while the
alrplane jssues wers under pressure and
loat small amounts.

Houston Oll featured the Independent
oll list. An active demand was found
for the lasue during the first hour, and
it #sold up 3 points, It subsequently re-
acted, but before the close It again
moved higher,

The motor stocks wero quiet and fea-
tureless, and little Interest was shown
in the mining department, except In
Cuprite 8ulphur, in which there was &

revival of activity.
Bonds were dull.
Sales ‘and quotations follow :

100 Rop lm'rau llli W W —1
L] iy -
:J- Boat | W Bg W +&
0% Marhatian Trane.. su Ll! 18 ..
T4 T8 ..
“+
:‘r‘-'t“ul:at‘u;‘\-:-h
e iR
Y R
200 s :: o % .
l'm'lmnt artin .-N'i iy 1 =1
STANDARD OILS,
ib Indians P L...... [ % .
0S8 0 Cal T omrom
0 x J o

wept
#0 N Y-Chino Val O.v « “ a“"
0 N Y Okla...... o 3-8 18 -1
gg:u rm ; c: r.: i:: - 1‘:
mu i1 0 Kl -
1000 Omar 8"& a + n +J
™0 Penn Kentucky. ., ¥ by by — Y4
10 Pan-Am W [ [T L
l!\: Queen uk'i' 1 1:“ :ll‘ % .
19 Sapulpa_ Re! L) L ]
W00 § ah O & % We—lils
4 Stanton Of).. 1% 1% 1% .
120 Texann O & K. I'a B1-18 1y — 4%
10000 Tuxpam Star L ]
200 Victoria Oil . oy L T T
b Waylapd O & G.. 2 2 3 »
MINING
1000 Atlanta by L}
1700 Big Ledge Copper " Il‘ft
1000 Min iy Ay

210 Boston & Mont 3 - —4
500 Bradshaw Mines I: W ..
1000 Butte 1 LB -
40 Caledon ta 4 3
1000 Cal & Jerome - 1 1 =118
60 Cansda (' by IEI 118 1% —1-18
200 Cons Arisons.,....2 1-08 3338 2 1-18 —1-08
1100 Capper Valley. LY 1y 1% ..
00 Cuprite Rulpber 1 LR
200 Eurelks{'roesus 10y N 1y ..
&0 Geold Cons..... ‘s 's “

B0 Ginld Florence. .. * 18 10 1

1000 Gold Kewsnna. ...t &'y #'p 4y
10M Gold Merger L ] ]
1000 Giold Bilver Pick.t M iy iy

1800 Gireem Monater. .. 1114 el M-I
20 Hecls Mining 4 LU e BT ]
400 Howe Round. iy 4 diy 1§
1000 Ind Lead L 4 [l
M Jerome Prescott b 1 ) ﬂ:

1210 Jerome  Verde.. 1118 s 111
50 Jumbo Exten. . .7 10 10 1n
100 Kerr LT L L

2000 Loulslane Con.. N L™ [

4000 MeNamars . b 80l M0l -1
1nm Marsh  Mining v iy LY 5ty

A0 Magma  Copper. ... 38 3] ).

1»10 Motherioda .. ...t 40 iy b
1167 Motherlode new. .. 4% 417 M ‘ I: -t I‘
:.m :I.tlinnlnl ;!'nc wt ﬂ“ ,i\. h

Nipisaing Mines... . § K
10 Naorth Btar, .| ] L]

Lm0 Ohio Cop new . 1118 1 1116

1 Omondas, Kt .. Ts i My
500 Ray Hercules.. oy dly

1000 Rex Cans, g By My 0t
2000 Iluﬂu-lln Ilm- ta 41 41 A
m an 'I\w R T T B

M0 Heneca B - 102 Lig =2
aululund lilv "Lead

-
-

1000 Sucoess Min
';:: R"“ Cnghur
nopah

8§00 Toro Jim Butler. 78
nmnnc Rea Bula.. 10ty
#1000 Troy Arie "

AN ntmt Eastern. . 81}
iy
]

Molnity G M
'1‘1» Wert End Cons

000 White Caps.. A%22
K BOIID!

§17000 A 'l‘&'.l'u '1’ ﬂ\ M o
W0 Can Gov 5a ° e
4000 Proc & G T8 l! “0! m&. :m!\ + 14

PRODUCE MARKETS,

BEANS AND l’m--lherloll 292 bags

anp. AMarrow, l:hn 100 Ihs., $14,
common to good, §12 5'“ T8 marraow,
Manchurian, #3788 H ea, choles,
19.26; common 1o naﬂ F::.u. me«
dium, ehalce. mou commeon to good,
Il:! Lady Wush California,
13 !"l small white l!ll‘urml.lll 15;
Fepary, Callfornia, cholos §il 25;
Kotenash!, Manchurian, 'll 18,38, Ohu-
nashl, Mahchurian, RILE] ul!nhu, Man-
churian, $12.608 1375, vod kidney, ‘cholce,
114, common red

ﬂ“ 3 1!! 1561275

marrow, eho1eo 1 llnl.kl Man-

churian, $9@G5.60; Atuhl Manehurian,
wig yolln\r eve, 0§13 “.ILTI white
kidney, cholce, $15.30@18.75, common to

ood, B14@ls. Imperiais,
4: Burrito. Chilean, §9;
$0.6009: Cranberry, lutwhur an,

holﬂ-. 10,760
Hayou, Chllean,
round,

$10.56@11. long, $9.765@10 hnrt l”
8.26; Aneko, Mnnchurnn. 10.5
black turtle unu‘p [JERIT )
Amerioan, £0; Plntu (‘alondn u u
§10.15; plnk Californls, lt.u 0: lima,
c-ulnrnlu. 1i9.25018.00 Bcotoh,
100 1ha, $12306401 lnvn. l'.‘lllrnrnl.
911.28; Chilean, Hl tiQIl Ja " []
#10.26; black ¢ l. California, 5.
l?llil‘ yellow, §9.50@9.75; green, §16.80
hite Rlnch\lrlln. small, $7@7.25;
jarge, $7.76@8.25; jumbo, $A.78

BUTTER—Recoipts, 5,617 uriupu
number of unflled orders ware clrrl.d
over from Friday and with very mod-
erate fresh wrrivals stock cleaned up

closely and values wers firmly mainisined
on the desirable freah table grades
Ladles and packing stock are weaker.
Creamery, hlrl'uur than extras, b, 44

Qilc.; extras ( frat

to Bl acore), 4

27  acore), ]

ereamery, unsalted,

ilig.lle. extran, 47

@iic.;  seconds,

mbl. finest, 46% @

43Q@48¢c., common to ulr.

lower grades, 34
ary. ratn, B0 A6%We
make, firsts, 33 @84c
fower grades, 300
current make, No. 1
0030 %e : lower cndu. ‘l.
CHERSE—Receipts, (40 lmun luu.
wlou miik, fiats, hald, coinred. specials
25% @ 28c.; while, apecials, 34% @ 26c ;
ea:'-ne. mverags run, 34@2be.; white, av-
erage run, 21 f4c.; fair to . e
l!c, lower ll’l o, ll.lic. eah, eol-
l'”l‘:ll 102 Yc.; white, |p¢¢1.1;
1M@13%e.: coloved, nvono run,
1% lower .rldu m, e um..,
u i colored, lm!lll. L ol o white,
colored, average run,
“Oli“ 1 Ferage run, 4e.;
tresh, specials, 232We.; uuru. run,
(1] e. -ln u da
doubl ald,

trean: 140 H Ko !
na.m A lscontin.

ovated, exiras, ll? L)

uuandl. MYy @ite.;
Mklal stock,
le.. No‘ 5

i fresh,
'ha?l m I‘k.. ﬂur:.lo

y, twins, colored, held, 34@2kc.; freah,

] i single dalsies, colored, held,
== lh:.‘.c doyble dlilln held, ulo:ul.
§ llhr.. thlto. 0!! Q. A danh

@24 'reu
O A AN Pt
mau.’ u'-i-:‘ 'a"s'ua am. w " ' 'i

B ins and sheddars, spesiali, u:

| THE BANK STATEMENT

CLEARING HOUSE MEMAERS, ACTUAL
CONDI'MON SATURDAY MORNING,

Loans, discounta, In- i

ments, &e... ... 0,684,721,000 Ine. .Hs-ﬂ
Cash In own vaults,
mémbers P, It
banks (a).......... 108,061,000 Ine. 2,470,000
*Reserve In ¥. R
Baok of member
bANKS ... BERLISON Ine. 48,470,000
"Reserve In  own
vanits, Rtale banks
and trust
‘Mn: l.cul (B 17,546,000 Inc, 12,000
I-l!“.. !l.ltl “lll
Nﬂ dlu 5
L lrul tl l‘n.l
lum ‘
in s
. B, denoslts
1Aumna n-r?o“
rve..
CLEARIXG HOUSE mm DAlLY
AVERAGR,
Loans, discounts, In. oy 3% ’
vestments, &c..... 04,591, 088,000 Inc. §7,045,000
Cash In own vaults,
vt s 100,500,000 Tne. 3,842,000
*Reserve in F. R. ! ’
Danke o TR 15,000 Dec. 12,271,000
Rewrve in own P
raults, Atate banks
oo lru e- m. 17,400,000 Dec. 71,000
taries, !'I.lu nah
and trust 000 Inc. 0,000
Net dl-u‘ ln't- am.ou.mm 4, 89,000
Net time deposits. 1,715,000 Dec. 4.5400,000
Clireulation .. ...... Ine. 204,000
incloded in tl! ®)........577.0,000
. B, deposits deducled o
SAggregate reserve.,. W.Iﬂ.w
Excess reserve ... . 42.m31,080
Decrea vasianissnnnnseers TOE0,000

| New York for the week ended May 10, com-
]nnd with precseding week:

Summary of Btate banks and trust com.
panies In Greater New York nut incinded in
Clearing House statement (Agures furniabed
by Btate Banking Department).

May 11,  Changes,
Loans, discounts, .
‘o b . tor. 42310000
Tetiarvac :
Pee. 2,173,100

city and U, 8, de-
posite.. ....... woveens M52, 000 Dec. 18,150,000
RESERVE,
Atate banks— rc
%0 | Cash T (1)
a quh nl trust
crrernsineenneers IET000 130
In wamlt. ..o BLOITOR IR0
ita in
len srtinesnoinen B ..ﬂl.“ ﬂ'IT
Total .......... S .08
AII.I'"II u'in&-ﬂ.
Inorease, 'E:
Per cent, of reserve, M.

Foderal Resorve Bank Siatsmeat. |
Btatemeni of the Federal Ressrve Bank in

Goid moin and gola cerilftaies: i
i~ P 000,00 §70,04,000,00
3"'!‘1 In’ u-lﬂr ﬁmu !nimim’.n

10,112,000.00 15,113, 800.00

~F. R, moles, 90,86418500 MN40,200.00
iy 1m.» SL0. 5.8

R D, S

n:ur tl'l:“

o . LT U

;ru.n.mil 188,108,800
Iilla élmu Nl
and bought:

S0.0M.S51.T3 45108100031

ml ool 1 _imeame
Total ........... BTLETEILAD $II0055,17.00
:m mm wd

" oot o 2,000,300.00

‘IJ'? LE:::" 5,112,790.00

.

tm-lml
Enmlnn in

109,000,00 225,000.00

Total.... SLAI0T60.00  14,103,300.00

Tetal resources.§L,301,400,640.41 §1,904,758,583. 84
LIADILITI

samssane

Capitsl a5 $19,730,000.00  §19,808,410.00
o b % geamemty |, T T
]
08,1100
"0%' Jﬁ#: ¥008,884.20
] .
ﬁ.'!, prdiivne .: |4 BT
"7:::?1 il m.mmu $08,680,720.00
1o

Gorernments $3,768,081.12
All other llab'tien l“- lulnﬁ-ﬂ

Total Mabillties §1,091,450,845.41 §1,004,700,080. 84
resery

Goid wh
demption lunﬂ

(Three ciphers omitted.)

r L]
f.?".'._f'.'.‘.'.'..'. 'ml 09,048,100.00 653,980, 454.00
113 whi
alnl n .
ited wilh +
B'{:lllld ilt‘?lil:
o
MmOy ... 248,18, 136, 00 234,514, 400,00
oot paper.. METTAMLIZ  83.556,110.08

S

Detailed Clearing House Statement Saturday Morning, May 11, 1918.

CLEARING HOUSE MEMBERS

Loans. Thacouuts.
|lovesimenie. &c
Lagal tenders.

Bank and
|Pederal Ressrve

Wiih Tegal
Depos
Lega!

Nat Demand

Bank
Crrcnishon.

CORN PRODUCTS
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YERY UNCERTAIN

Wheat and Oats, However,
Are Coming Along Nicely
and Outlook Is I'ine.

Mors mixed oonditions are discerned
In the general crop altuation, and yet
these are not unnatural at this stage of
the season, when certain kinds of
weather are favorable for one crop and
¥ot unfavorable for another. This haa
been exemplified the past few days by
the falling of beneficial rains for winter
and spring wheat, whils the rains were
against the completion of planting of

The majority of the reporta prevalling
show that winter wheat ‘s more than
holding 1ts own, Juet about a week ago
Important districts of Jowa, Nebraska
and scattered sectlons of the Ohlo Val-
ley complained of deficiont molsture.
Bince then rains have coms and damage
to the wheat has been slight. The win-

should be planted before May & in order
to oblaln & good atart, but in these dia-
tricts planting has been only about 56

llruk counted alno In turning the cera
market down grade, Bewides, weathercon.
ditions showed notabls Imurovemant, and
there wers reporita that all descriptions
of fead wers being freely offered at re-
duced prices. Toward the last of the
seralon many early sellers attempted to
take profits, and this action led to a
moderate recovery, but the fact that re-
ceipts for the weak were conslderably
larger than during the corresponding
time last year formed a check on the
upturn,

Onts duplicated the weakness of corn.
About the only ashipping business re-
ported was oh a sixty day basls atfrelas
tively low Pgures

Provisions dropped with hogs
grain,

WHEAT—Thore was no new deverop
ments of importance In conneotion with
#ither the movement of old wheat or In
regard to the new crop outlook,

CORN—Mnarket weak throughout wmes-
slon, July ponition In ch!c:'o cloning wit
net lonsen of 20, per bushel. local cas
market: Kiln dried, No. 3 yellow, §1.08;
No. 4 yellow, §1.00 ¢ f. New York, .

OATR-—=Markst broke 1%3e. ta 2o
bushel, with tha May rnnmnn nht-!nl IM
tﬂltus wanknoas mark

‘t-lunl. uolle. nd elip:
'lhllo BX@0sc. all slevator,

E—Local vnunt tum and unchanged
138 e . Nur Yor
ower at §2.3

Mll.tr—nuu. Feeding, 81.50@1.485,
and malting, §1 60 o f. New York.

CHICAGO PRICER.

RYE—~]
at
L[S

ter wheat crop prospect as & whole can| CORN— Open. High. Low. Closs m
silll be figured at about 000,000,000 | May O L L L S L b
bushels, compared with 418,000,000 e M :
bushely raised last year. gl S LR )

The eritieal period for spring wheat TN g Ty T
comes with summer, but thers seems to | June e @% Ny
be less than the ordinary apprehension " Hh WL ey
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